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Capital flight，as a common phenomenon，has troubled developing countries in a 
long term and a large number of literature studies capital flight for different countries. 
The huge amount of capital flight is a loss of valuable resources for a country, and can 
play a significant impact on the economic growth of a country and the stability of the 
financial system. On the other hand, financial liberalization has led some countries to 
have or are undergoing capital account liberalization, and the relaxation of capital 
account controls has facilitated the free flow of capital and created the conditions for 
capital flight. Under the background of capital market integration, it is of practical 
significance to study the relationship between capital account openness and capital 
flight. The causes of capital flight are complex, but the basic institutional 
characteristics of a country in terms of law, politics and so on should not be 
overlooked. So this article will also include institutional factors into the scope of the 
study. 
This paper uses the panel data of the BRIC countries to study the relationship 
between capital account openness, institutional quality and capital flight. The 
conclusion of this paper shows that for the BRIC countries, the improvement of the 
quality of the legal system has played a significant and robust suppression effect on 
capital flight. And the increase in the overall openness of the capital account has 
played a significant inhibitory effect on capital flight, mainly due to that the inhibitory 
effect on capital flight of inflow direction of capital account openness overwhelms the 
promotion effect of outflow direction. 
The research of this paper is of great significance. From the practical point of view, 
the conclusion of this paper provides a way for China to curb capital flight. The 
promotion of legal system can increase the security of investment income and protect 
the investment result of investors, which is beneficial to curb capital flight. Promoting 
the construction of our legal system and improving the quality of the legal system is 
an effective way to curb capital flight. On the other hand, whether the increase in 














on the direction and size in effect of influx of cross-border funds and outflow of 
cross-border funds on capital flight. For the BRIC countries, inhibitory effect on 
capital flight of influx of the cross-border funds is larger than promotion effect on 
capital flight of outflow of cross-border funds, so the effective use of inflow of 
cross-border funds and effective supervision of outflow of cross-border funds can deal 
with capital flight to a certain extent. From the theoretical point of view, so far the 
domestic academic studies which consider the effect of institutional factors on capital 
flight are scarce. Based on the empirical point of view, this paper for the BRIC case 
study to investigate the relationship between capital account openness, institutional 
quality and capital flight enrich the existing literature. 
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大。从图 1-1 可以看到，在 2001 年以前，我国净误差与遗漏项几乎一直为负值，
从 2002 年到金融危机 2008 年期间，净误差与遗漏项由负值逆转为正值，但是从
2009 年开始，其又呈现出数额巨大的负值特征。图 1-1 还可以看到，2011 年下

































QDII 的门槛，开放了 RQDII。2016 年 12 月 5 日，我国开通深港通；2016 年 6
















































定义的 7 大类、40 个子项的资本项目中，我国只有非居民参与国内货币市场、
基金信托市场以及买卖衍生工具 4 项完全未开放，其余的项目都实现了完全或部
分的开放①。但是，伴随资本账户开放的推进，我国外汇储备规模从最高 2014
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